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Co. (C. 0. A. 1915) 221 Fed. 209; cf. Shappirio v. Goldberg (1904) 
192 U. S. 232, 24 Sup. Ot. 259. It therefore appears that in the 
instant case the defendant could not for the first time notify the 
plaintiff of its rescission at the very moment when the plaintiff tendered 
performance. This reasoning would have supplied a sounder basis for 
the result reached in the instant case. 

CONTRACTS-MEASURE OF DAMAGES FOR BREACH-RATE OF EXCHANGE.- 
The defendant, a London merchant, had failed to perform his contract 
to sell and deliver in Canada to the plaintiff, a foreign buyer, a quan- 
tity of canned salmon. Since the rate of exchange at the time of the 
trial differed considerably from that at the date of breach, it became 
necessary to determine at what date the ratio of dollars to sterling 
should be fixed. Held, damages must be assessed at the rate of ex- 
change at the time of the breach and not at the date of judgment. 
Lebeaupin v. Crispin & Co. (K. B. 1920) 36 T. L. R. 739. 

Although the rule of the principal case was temporarily denied in 
Kirsch v. Allen (1920) 36 T. L. R. 59, it represents the present state 
of the English law. Barry v. Van den HurTk (1920) 36 T. L. R. 663. 
The measure of damages for the breach of a contract is the difference 
between the contract price and the market value at the time when 
and the place where the goods were to have been delivered. English 
Sale of Goods Act (1893) ? 51, subd. 3; Uniform Sales Act, ? 67, subd. 
3. The intention is to place the plaintiff in the same position in 
which he would have been, had the contract been performed. See 
Wertheim v. Chicoutimi Pulp Co. (1911) A. C. 301, 307. As a matter 
of business usage, a buyer, in order to carry on his business, imme- 
diately purchases goods to replace those he was to have received under 
the contract. If the law is to presume conclusively that the buyer 
does so, damages should indemnify the plaintiff, not for what he 
would suffer, were he to buy at the time of the judgment, but for what 
he has suffered in having bought. Accordingly, since the pounds fur- 
nished by the foreign buyer to enable his agent in Canada to buy 
similar goods upon breach are converted into dollars at the then cur- 
rent rate of exchange, damages in pounds to reimburse him for his 
expenditure must be calculated at that rate. Furthermore, if damages 
were assessed at the rate of exchange at the time of the judgment, the 
plaintiff would be enabled to jockey with the amount recoverable by 
according the time of the trial with the rate of exchange most favor- 
able to him. This difficulty is satisfactorily obviated by crystallizing 
the damages at the time of the breach. 

CORPORATIONS-OFFICERS-DUTIES TOWARD STOCKHOLDERS.-The presi- 
dent of a corporation purchased stock at par from other shareholders, 
without disclosing an offer to him by another corporation to purchase 
the stock and pay a bonus therefor. He then resold the stock and 
received the bonus. Held, the president did not act in a fiduciary 
capacity in purchasing the stock, and was not bound to turn over the 
profits to the stockholders. Keely v. Black (N. J. 1920) 111 Atl. 22. 

In dealing with the general property of a corporation, the directors 
are commonly regarded as quasi-trustees for the corporation. 3 Pome- 
roy, Equity (4th ed. 1919) ? 1090. A director may not recover on a 
contract yielding him a profit on transactions between a third party 
and the corporation. Landes v. Hart (1909) 131 App. Div. 6, 115 N. Y. 
Supp. 337. According to the majority of cases, this fiduciary relation 
does not extend to the stockholders of the corporation and hence a 
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